
JHAJJAR POWER LIMITED
Regd. Office: Village Khanpur, Tehsil Matenhail, District: Jhajjar,

Haryana -124 142 l CIN: U40104HR2008SGC037809

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE HALF YEAR ENDED 30 SEPTEMBER, 2018
(All amount in Rs. Lakhs, unless otherwise stated)

Particulars 6 months
(Current 6 months)

ended

6 months 
(Corresponding 
6 months in the 
previous year)

ended

Previous year 
ended

30 September 2018 30 September 2017 31 March 2018
Unaudited Unaudited Audited

Revenue from operations  138,733  142,589  308,123 
Other income  612  50  385 
Total income  139,345  142,639  308,508 
Expenses
Cost of materials consumed  97,940  91,589  209,789 
Employee benefits expense  2,315  1,970  5,239 
Finance costs  13,602  15,630  29,522 
Depreciation and amortisation expense  12,566  12,511  25,044 
Other expenses  9,625  10,710  20,865 
Total expenses  136,048  132,410  290,459 
Profit from operations before exceptional items and tax  3,297  10,229  18,049 
Exceptional items -   -   -   
Profit before tax  3,297  10,229  18,049 
Tax expense:
Current tax  1,152  2,445  4,687 
Deferred tax credit  (16)  454  (650)
Profit for the period/year  2,161  7,330  14,012 
Other comprehensive income
Items that will not be reclassified to profit or loss, net of tax -   -    (56)
Items that will be reclassified to profit or loss, net of tax  2,040  (613)  1,108 
Total other comprehensive income, net of tax  2,040  (613)  1,052 
Total comprehensive income for the period/ year  4,201  6,717  15,064 
Paid-up equity share capital (Face Value per share Rs.10 each)  2,000  2,000  2,000 
Net worth (Refer Note 5)  223,675  203,964  219,474 
Debenture Redemption Reserve  7,006  4,071  7,006 
Earnings Per Share (of Rs.10 each)
(Earnings per share for six months are not annualised) (Refer Note 9)
Basic (absolute Rs. per share)  0.09  0.31  0.60 
Diluted (absolute Rs. per share)  0.09  0.31  0.60 
Debt Equity Ratio (Refer Note 5)  1.47  1.66  1.47 
Debt Service Coverage Ratio (Refer Note 5)  1.09  1.38  1.36 
Interest Service Coverage Ratio (Refer Note 5)  2.17  2.45  2.46 
Assets cover (Refer Note 5)  1.33  1.36  1.39 

Notes to Unaudited Financial Results:
1. The above results were reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on 5

November 2018. The financial results have been prepared in accordance with Companies (Indian Accounting Standards) Rules,
2015 (Ind AS) as prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies
to the extent applicable and disclosed information required to be disclosed in terms of Regulation 52 of SEBI (Listing Obligations
and Disclosure requirements) Regulations 2015 (as amended).

2. India Ratings and Research has reaffirmed the Company’s rating at IND AA+ (SO) for its debentures issued on 9 April 2015 (issue
I) of Rs.47,600 vide letter dated 01 December 2017.

3. The rating assigned to debentures amounting Rs. 22,000 (Issue II) by India Ratings & Research (Ind-Ra) is ‘IND A+’ vide letter
dated 01 December 2017.

4. The rating assigned to debentures amounting Rs. 27,000 (Issue III) by India Ratings & Research (Ind-Ra) is ‘IND A+’ vide letter
dated 01 December 2017.

5. The ratios above are calculated as per following formulae:
(a) Net worth: Equity share capital + instruments entirely equity in nature + other equity.
(b) Debt Equity Ratio: Long term debt/Net worth.

For the purpose of reporting on Debt Equity Ratio (DER) to lenders, subordinated loans are considered as equity and ECB
loans are converted at spot rate on the date on which hedges were taken. Had the Company calculated the DER, presented
in the above results, in similar manner, the ratio for year ended 30 September 2018 would have been 0.98 as against 1.47
shown above.

(c) Debt service coverage ratio: (Earning before Finance cost and Tax + Depreciation + Gain/Loss on financial instruments) /
(Finance cost + Principal repayment of long term debts).
For the purpose of reporting Debt Service Coverage Ratio (DSCR) to lenders, subordinated loans are considered as equity
and hence interest on the same is not included in total finance cost. Had the Company calculated the DSCR, presented in the
above results, in similar manner, the ratio for year ended 30 September 2018  would have been 1.15 as against 1.09 shown
above. The interest on subordinate loan amounting to Rs. 1,535 has been accounted for pursuant to adoption of IND-AS.

(d) Interest Service Coverage Ratio: (Earning before Finance cost & Tax + Depreciation) / (Finance cost).
For the purpose of reporting on Interest Service Coverage Ratio (ISCR) to lenders, subordinated loans are considered as
equity and hence interest on the same is not included in total finance cost. Had the Company calculated the ISCR excluding
interest on subordinate loan , the ratio for year ended 30 September 2018 would have been 2.44 as against 2.17 shown above.

(e) Asset cover: Property, plant and equipment / Long term debt.
For the purpose of reporting on Fixed Asset Coverage Ratio (FACR) to lenders, subordinated loans are considered as equity
and ECB loans are converted at spot rate on the date on which hedges were taken. Had the Company calculated FACR
considering subordinate loan as equity and period end loan at closing rate , the ratio for year ended 30 September 2018 would
have been 1.76 as against 1.33 shown above.

6. Non convertible debentures are secured by:
(a) First ranking pari passu charge on movable assets, immovable fixed assets, current assets (both present and future).
(b) First ranking pari passu charge on all the rights title, interest, benefit, claims and demand whatsoever of the issuer in the project

documents, clearances related to projects of the Company, any letter of credit, guarantee, performance bond provided by any
party for the project, all insurance contracts and insurance proceeds relating to the project.

(c) First ranking pari passu charge on all intangible assets of the Company both present and future.
(d) First ranking pari passu charge on accounts established under the accounts agreement as defined under the debenture trust

deed and any other bank accounts of the Company.
(e) First ranking pari passu pledge of atleast 51% of equity shares and compulsorily convertible preference shares of the Company

held by the holding company, CLP Power India Private Limited (CLPPIPL) and by CLP India Private Limited (CPLIPL), holding
company of CLPPIPL respectively.

(f) Corporate guarantee given by CPLIPL for Issue I debentures to the extent of 50% of issue size.
7. The Company has disputes with Uttar Haryana Bijli Vitran Nigam Limited and Daishin Haryana Bijli Vitran Nigam Limited (both

referred here as ‘Haryana Discoms’) relating to (a) date of commercial operation of Unit 1 impacting applicable rate of capacity
charges, (b) application of Unscheduled Interchange charges as per the Central Electricity Regulatory Commission (Terms and
Conditions of Tariff) Regulations, 2009, (c) penalty for lower than threshold availability, (d) payment of capacity charges for the
availability lost due to delay in approving procurement of alternate coal by the Haryana Discoms, (e) payment of coal transit loss, and
(f) payment of railway staff charges, bank guarantee charges and other costs incurred in the purchase and transportation of coal.
As at 30 September 2018, the total amount under dispute with Haryana Discoms and TPTCL is Rs. 55,363 out of which Rs. 37,831
is included under trade receivable and Rs. 17,532 is on account of claim by Haryana Discom against unscheduled interchange
charges. In respect of the stated disputes, the Company filed a petition with Central Electricity Regulatory Commission (‘CERC’)
against the Haryana Discoms and pursuant to a direction by the CERC, Tata Power Delhi Distribution Limited (‘TPDDL’) and
Tata Power Trading Company Limited (‘TPTCL’) were also impleaded. TPDDL also filed a petition against the Company claiming
transmission charges purportedly incurred by it in Financial Year 2012-13 amounting to Rs. 3,300 owing to the low availability
achieved by the Company in that year. Vide order dated 25 January 2016, the CERC has awarded its decision in respect of the
said disputes. The disputes mentioned in (a) above amounting to Rs. 18,348 has been decided in favour of the Company. For the
dispute referred in (b) above, CERC has also upheld Company’s contention for application of Unscheduled Interchange charges.
For disputes referred in (c) to (f) above amounting to Rs. 19,483, CERC has decided that the Company is eligible for reimbursement
of coal transit losses and other costs and the matter should be mutually settled with the Haryana Discom and referred to the
Commission for approval. For the purpose of payment of capacity charges and application of penalty, the CERC has decided that
Company is assumed to have achieved availability of 55.05% against actual availability of 31.05% and that prayed for of 75.56%.
In respect of some of the above disputes, the Company has made a provision of Rs. 12,591 on a prudent basis. In light of the
CERC order, the Company has raised a claim of Rs. 122,830 and 2,950 with Haryana Discoms and TPTCL respectively towards
capacity charges, refund of penalty deducted, surcharge and delayed payment charges.The Haryana Discoms have filed an
appeal to the Appellate Tribunal for Electricity (‘APTEL’) against the said CERC order hence no adjustment has been made in the
books of account with respect to claims made with Haryana Discoms and TPTCL. The Company has also filed an appeal with the
APTEL against the order of the CERC dated 25 January 2016 to the limited extent for considering the Plant’s technical availability
of 75.56% in FY 2012-13 as availability achieved for the purpose of computation of capacity charges and penalty. TPDDL has also
filed an appeal against the same order seeking refund of transmission charges. In respect of the petition filed by TPDDL against
the Company, the CERC through its order dated 18 April 2016 held that the Company is not liable to pay transmission charges to
TPDDL and directed TPDDL and TPTCL to pay capacity charges and refund the excess penalty deducted by it to the Company
assuming the Company’s availability as 55.05%. No adjustment has been made in the books of account by the management till the
case is finally decided. All the cross appeals are pending before the APTEL for final hearing. Final hearing has already commenced
from January 2018. However since the bench has undergone change, we will have to argue the matter afresh starting November
19 and 20, 2018 onwards.

8. In earlier years, some of the land owners from whom land was acquired for the project have filed petitions for enhanced
compensation under Section 18 and/or Section 28-A of the Land Acquisition Act (old) with the District Court of Haryana. The matters
were heard before the District Court of Haryana which enhanced the compensation payable to the erstwhile land owners. Both,
the Company as well as the farmers have filed cross appeals before the Hon’ble High court of Punjab and Haryana challenging
the enhancement orders of the District Court wherein the Company is asking for a dismissal and farmers are seeking further
enhancement than what was granted by the District Court. In one of the appeals filed by the Company, the court decided the issue
in favour of the land owners. The Company has filed a Special Leave Petition (SLP) with the Supreme Court of India and stay
has been granted by the Supreme Court of India for payment of enhanced compensation till disposal of the SLP. On the basis of
the said order of the Supreme Court, the High Court of Punjab and Haryana has stayed all the orders of the District Court with
respect to other similar matters. On the same basis, the execution petitions and review petitions filed by the land owners are also
not being proceeded with until Supreme Court finally decides the issue. The amount under dispute including interest amounts to
Rs.7,907. The management is of view that compensation paid, if any, will be considered as change in law in terms of power
purchase agreement and will be considered as pass through by way of enhanced capacity charges. Considering these matters
management is of view that no provision is necessary as on date.

9. Ordinary shares that will be issued upon the conversion of mandatorily convertible preference shares have been considered while
computing basic and diluted earnings per share.

10. Details of Non- Convertible Debentures are as follows:
Particulars Previous Interest due date

(01 April 2018 to 30 September 2018)
Next Interest due date

(01 October 2018 to 31 March 2019)
Due Date Status Date Amount

Debentures (Issue -I ) 27 April 2018 Paid 30-Oct-18 2,384
Debentures (Issue -II) 30 July 2018 Paid - -
Debentures (Issue -III) - - 24-Jan-19 2,349

Particulars Previous Principal due date
(01 April 2018 to 30 September 2018)

Next Principal due date
(01 October 2018 to 31 March 2019)

Date Amount Date Amount
Debentures (Issue -I) - - - -
Debentures (Issue -II) - - - -
Debentures (Issue -III) - - - -

11. The Company operates under a single (Primary) business segment viz “Electricity generation”. Further, the Company is operating
in a single geographical segment. Accordingly, disclosures under IND AS-108 “Operating Segments” is not required.

12. With effect from 1 April 2018, the Company has adopted Ind AS 115, ‘Revenue from Contracts with Customers’ using the
cummulative effect method which does not require comparative information to be restated in the above financial results.The standard
is applied retrospectively only to contracts that were not completed as at the date of initial application (i.e. 1 April 2018). There is
no significant impact on retained earnings as at 1 April 2018. Moreover, the application of Ind AS 115 did not have any significant
impact on recognition and measurement of revenue from operation and other related items in the financial results of the Company.

For and on behalf of the Board of Directors
Sd/-

Place: Mumbai Samir Ashta
Date: November 05, 2018 Director

MUMBAI |  TUESDAY, 6 NOVEMBER 2018 3
��� <



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /Helvetica
    /Helvetica-Bold
    /Helvetica-Condensed
    /Helvetica-Narrow
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU (Use these settings to create PDF documents with higher image resolution for high quality pre-press printing. The PDF documents can be opened with Acrobat and Reader 5.0 and later. These settings require font embedding.)
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


